2023%2H6H
HASH-F AL I LI

2023 3 HBl 3 3 MH3HH T F 2613
REMHEER

1 EHRER

2 7 XV MRIKSE

3 EREEMEEK

4 EREPRBET—42

5 Z itk

6 1835 - /EIRR

7 &fthnffifERsT LS

022FE LY BEO—BBXAETROLS ITEBEWLE LT,

CREMI&] oWk, TERPBF] ICEMEEEL.

[FURF%—FPA ] RO [7747] 1220 TE, [AGREM] ICEHLTHEY £7,
BB, 02IFEFRFISOVTIE, REROXDICHAZTATHY £7,

20214 20224
REEFIhAE REEFAE
s \ EHAHIE \ e \ ERRnE
‘ g ‘ ‘ s ‘
HEEMT & %P BF
ARV v YT a4 ‘ _ e ‘ AR v T4
. TUORFrv—THA .
7— F®\E 7—FEE BREMN
‘ 774V ‘

Z DfthFE ZDfEE




IRCEES

HinEAM

2022 E RETEE
mime woms BImem B s 202251
= 4 o g A B AR i
AR I ekl T = HEE =4 I 0 SRS
e b MR GEmE MR BEES NNE | SEEE 4N ELEI I e E I
ErE 60,017 o 1122965 e —— MERE  EE NEEEE  WAE  AFERE  HEE
46,166 0% “oros0 0T 1agsra TILY%] 50 260,000 59 09 26000 o
~ : ; 1,551 +29.0% '
%5 LA 52388 .., | 109826 174,565 201551 | aongen P
39,540 0904 To>% +35.9%
—— , 128,475 ' 175,360
55 L #aRI2 7628 . | 13,138 20,115 '
Coos|  T151% 0.1%| <% ’
, 13,154 2000 TOYRl 564
REES & O REER 6,917 .| 13,289 20,4 10
: 11209 1 11.59| 20468
836 13,096 5% +2.8%
§ o s ' 19,902 26,212
BEHEEE 2,760 0.39 5,403 8,316 :
2769 -0.3% +0.2% ’ 0.69
: 5,393 267 OO 10826
(RS - L 692 2079 LOTL 1,900 ’
7% +9.6%| g
573 977 (] 1664 +14.2%
e e g 166 1,997
2,141 S P R +4.1%
’ 6,176 8,179
Z ot 1289 .| 2517 3,257 '
1,351 B8 aes TROR gggq 1A%
BRI EEEL A | -150 353 —
- -210 57 - 192 - ) 1,000 500
AN 126 5919 246 456 = = - 21 i
178 L7 278 -11.7% 527 -13.5%
HENBA 85 o6y U 242 i
o 8% o 5% Ly TA95%
FRFIRT HEBEL 2 -15 -139 =
-95 ] 230 . . 1,300
— > 0 557 596 cog  T117:8% 1000 . o
-99.9% -99.1% 732 5%
1,356 1,358 e -10.8%
— : 2,511 3,093
EETEES 22 0 222 2 ’
5T o -59.8% 84 8.7%
BANBIRET S 533 i %08 1,057
Pkt W : N ~ -32.89 - 31
SHR (4 HRIZEX B 792 8% 768 1 1 Lo 200 900
546 1,953 1953 -38.6% -53.9%
(%) I-LOFLEEBRLAEE | =
Bl 42,904 86,518
3050 86 [ 133,308
32,382 6 +31.4%| +27.1%
5819 105,733 | 143,476




2.7 A MRIEE

F1MEH

[A] =i&
[IEES

i
s

20225

2

[A] =i
[IEES

x4
s

REtRE

B3

[A] =i&

S EI)

s

ELIeES
[A] =i PSS
[EES SRR

e 54,487 | 111,279 | 176,741 .
il 39006 0% Tgoazs PR 130716 T302%| 15364
REEF S 222? +10.8% 11:(1);11 +8.8% 2})’323 H18% o
S35 S i‘ggg +53.8% j‘i’?gg +47.6% %‘;’g‘zg +¥309%| o
TR (TR B e
ARYwYFgT—F 2(2)% +5.0% 11%;122 +10.3% gég +69%| o o
ALHPBF 3 3144 agy| 6724 Lip0u| 10325 6oy
3,028 6,113 9,716 12,700
BREM X 2128 ool A2 079 B84 79
1,992 4,041 6,350 8,428
258 489 765
» -79.29 -68.09 -57.19
T 1,239 92%|  ygyg  OBOBL oy ggs  BLLRL ) hsg
60,017 122,965 194,680
e ’ 09 ’ 79 ’ 1.0
2 16166 0% Torose T30TR Jugsro T3LO%| 501551
B. B
20225 REEE
1M 21 SE3M4HR SEAMHA
() =@ wee (A EE wee (A EE wne (A R une
WEEE  MEE mEEe SEE nEEe SRR neEs eE
SHif 1,(218?1 ?gg +177.8% ?33 +24.7% e
- . 308 562 2689
ARy T4 7—=F = = =
-147 -263 2229 -620
B 2389 2633 -833
ALFPBF - - ;
2101 351 446 -866
B@EM X ;é - ;; -19.2% ;‘Ig -33.6% "
Z ot 113 -70.6% Zgg -61.0% ;}é -53.5% -
711 ~150 353
. ] ]
PER -210 57 192 -21

%2022F E LDMIEIN TRz I RPBFICR NF R EZE.

20225

FiE
21 FERH

TR

HEIE

SRR

2022FFE {EEFHE
2022/11/163%

ETE
PEJEES

HEE
B

B B®AM

2022FFE {EEFHE
2023/2/3%8%

ETE
PEJEES

ik

234,300 | 234,000 .| 235500 \
178364 TOLAR| j7g3es  T3L2%| g3, T320%
25,300 1 25,000 1 23500 .
1ol t197%  Griog +183% 300 +112%
15,600 1 15,400 1 14,000 :
12700 T228%l 10700 ALl o700 TIO-2%
9700 ;1590|9600 i3gq] 9500 4509
8,428 8,428 8,428

S e
260,000 1 260,000 | 260,000 -
201551 T200% o151 T200%| o155y T20%

2022FE

HE
21 ERA

HHFAE

PSS

BRI

2022FFE {EEFHE
2022/11/1623%

FHE SHRTE
1EEERE HRE

2022FFE {EEFHE
2023/2/30%

ATE X HIF

PEIES SIEES

800 .| 1,000 .| 1,000 ,
sps| T145:8% sps| T207.2% sp5| T207.2%
200 ] 0 ] -650 ]
-620 -620 -620
-80 -290 ] -910 ]
-866 -866 -866
280 . 290 , 260 g
oas  T140% ous  T181% Sus  T59%
0 - o . 150 . .,
y7s -100.0% y7g -100.0% by 451%
1,000 T 1,000 ] 500 ]
-21 -21 -21

FIRFv—THA T V2 BRRMBEICENILTBRLTHELET.



EREENRE

HAEAM

1 Py Py

WEE 161,700 172,460 177,517 +9.8% 181,368 +12.2%
TMENE E 94,196 105,364 109,661 +16.4% 113,677 +20.7%
EEEE 67,466 67,060 67,822 +0.5% 67,658 +0.3%
BB E 37 35 34 -8.1% 32 -13.5%
BEAE 67,176 77,783 83,087 +23.7% 88,423 +31.6%
mENAE 40,748 51,223 55,218 +35.5% 56,282 +38.1%
*iEHAE A S 12,300 17,800 28,200 +129.3% 25,000 +103.3%

* IFARBPEAE 490 490 - - - -
BEE&E 26,427 26,560 27,869 +5.5% 32,140 +21.6%
K& 12,000 12,000 12,000 - 12,000 -

* REAEAS 5,850 5,850 7,240 +23.8% 12,240 +109.2%
MEESET 94,523 94,676 94,429 -0.1% 92,945 -1.7%
HREER 89,958 89,657 88,968 -1.1% 89,111 -0.9%
Z Dt BIEF S RETEE 4,175 4,600 5,034 +20.6% 3,418 -18.1%
X EBHRERES 390 418 426 +9.2% 415 +6.4%
B - MEESE 161,700 172,460 177,517 +9.8% 181,368 +12.2%

(%)

WETRESERS 3,579 2,149 2,801 -21.7% 4,770 +33.3%
B FaE-FaREES Gk—%) 27,060 33,990 44,638 +65.0% 44,469 +64.3%




4 EFUHT— %

20224
B TR

2022F
B EIEFR

ES
2017 E 2018 20194 2020 2021E 20224EE3Q
INGRMEIRIE
Pl BAM 183,361 186,778 178,196 164,816 201,551 194,680
F5_F AR SR % 16.5% 18.6% 20.4% 20.6% 13.0% 10.3%
BRI BAM 4,005 5,663 6,661 6,687 -21 -353
EESERES % 2.2% 3.0% 3.7% 4.1% -0.0% -0.2%
RER BAM 5,137 6,326 7,302 7,374 596 -139
REA AR % 2.8% 3.4% 4.1% 4.5% 0.3% -0.1%
EBITDA 8,923 10,639 11,745 11,631 4,792 3,178
Frvyva7O0—5EE
EX¥FXryiav0— BAM 6,572 13,075 14,647 4,270 -16,807 -13,580
B&EXvvia7A— Epali! -3,766 -2,623 -4,235 -2,438 1,917 -2,451
7U—Fyyar0— BAM 2,806 10,452 10,412 1,832 -14,889 -16,031
BEXvyvia7A— Epali! -5,600 -11,066 -4,396 -2,476 10,576 17,281
ReEkUORSASEVHEREZS BAFM 2,839 2,407 8,396 7,778 3,505 4,770
CcC H 117 112 114 124 118 116
B
ROA* % 2.6% 3.2% 3.5% 3.5% 1.2%
ROE % 4.9% 5.6% 5.9% 5.7% 2.1%
75 it A 2R % 2.3% 2.5% 2.9% 3.2% 1.0%
HREERIRE E] 1.2 1.3 1.2 1.1 1.2
ML ALy Y &= 1.9 1.8 1.7 1.7 1.7
ROIC % 2.4% 3.6% 4.3% 4.1% -0.0%
EPS 124.8 144.3 158.1 159.6 59.2
BPS 2,553.8 2,638.4 2,714.5 2,859.3 2,846.3
ESEE
B ERIEREK 1.2 1.3 1.2 1.1 1.2
EEEE SNBSS 2.2 2.2 2.0 1.8 2.1
BREE & ER R 3.0 3.2 3.1 3.0 3.9
HHEN & 7 [B]#r 3K 5.3 6.5 6.2 4.6 4.0
7o L {EHERERR 5.4 5.1 5.2 4.6 5.7
TaMIEIE
EEEE 2 S 54.7% 58.8% 60.6% 60.1% 58.2%
BELEX 82.7% 70.0% 64.8% 65.9% 71.4%
RELLE 184.8% 222.5% 244.7% 238.9% 231.2%
& E LR 93.9% 88.4% 82.4% 78.4% 71.7%
EERAEAE 69.7% 66.3% 62.9% 60.7% 56.0%
ICR 50.4 127.5 172.7 36.3 -
D/EL># 0.42 0.30 0.26 0.24 0.33
1HRY - WELLEX 45.00 45.00 50.00 50.00 50.00
fic 2 11 36.1% 31.2% 31.6% 31.3% 84.4%

260,000 260,000
1,000 500
0.4% 0.2%
1,300 1,000
0.5% 0.4%
5,700 5,200

114
0.7% 0.5%
1.3% 1.0%
0.5% 0.2%
36.3 27.2
0.54 0.53
20.00 20.00
55.1% 73.5%

(F) 202144 A 1 BATEERR 1 1KCOE 2 HROBIGTHRRDBIL ), BERRDEMTONLREVEEL THENETS .
X HAFIRZAVTERLTENET .




5.% Dt

RiBIREH - BTEIE OHBE =yl
20174 20184 20194 20204 20214 20224 F3Q
RBRER 5,444 5,159 4,252 3,892 5,129 3,376 5,100
BB 4917 1976 5,084 4944 1813 3,531 4,700
MAAFKE DR B E A
20174 20184 20195 20204 20214 20224 £3Q
MEmAEE 1,325 1511 1,577 1,518 1,248 1,021
EREH DR B
0 018 019 020 0 0 FE30
B A 10 13 13 12 9 9
TR 4 7 6 5 4 4
ok EREERHHK 5 5 6 6 4 4
H{K 1 1 1 1 1 1
EE DR B4

20194 E

20204

20215 E

20224 FE3Q

EiEN— ZZ B

20174
1,079

20184
1,289

1,313

1,354

1,361

1,340

HEN—IXEESH

985

1,012

1,031

1,065

1,104

1,090




6.183% - /EIK
(5%) TREMHNESS L OABRE

SB1m3Hy

2022 1RISENA
SE2m 3 Hp SE3mHA

i
HEIEE HEiEE
JRIFEZE . JHIEE

EFLES

T
R ks

B RAE

PO

BAR - H (BEA)
— L 1,559.0 1,684.2 1,530.0
=2 P a . . .
x “7 ¢/Bu 13916 1674 14973 +186.9 1.358.6 1714 12543
- - 1,057.3 1,1233 835.9 )
s PPERY, C$/MT o +319.6 P +258.6 P 495 0057
) \_ 3,847.9 3,873.1 4,206.3
FY—TAAN 5 MT ’ 639.8 ’ 250.4 ’ 460.4
)7 7 &/ 3,208.1 " 3,622.7 - 3,745.8 - 3,697.9
X 1,562.3 1,629.9 989.9
— L3 L—o7 ’ . ’ . -144.
At YT $/MT 1,014.4 5419 1,083.5 5464 1,134.2 144.3 1,308.2
BRI =R (BR5E)
— 79.6 87.6 95.2
g23x—)L . . .
~ & 68.3 113 748 128 78.4 169 777
N : 57.0 52.3 58.0
TNy o % 6.8 -3.6 438
A 63.8 55.9 53.2 - 54.8
- 58.5 64.1 69.6
FEI L 7.7 8.8 11.9
HE & 50.8 " 55.3 - 57.7 * 57.2
1173 130.7 139.4
US$K FI/US$ o +10.3 o +20.3 o +28.3 4
131.9 150.9 1405
e F/e 1293 2.6 1333 176 131.4 9.1 131.8
*oRE. ¥E, /- LiH Yo AU —=TH AL GE) HEROBEMIFEEANICH 3 7 BRIOBSRCToTHD. AN TS OEE 2063 PRMBBO BT TVET,
o TATHES(¢ /Bu) b 4 =X RIEES(CS/MT)
1,900 1,200
1,700 Magh 1,100 m
' M PAAMLTY 1,000 i
1,500 M ’J L] r-w 900 -
1,300 /\/,” A 800 J"‘|v ¥ W
1,100 700 rﬂ'
600
900 W 500 e
PPN VPR g
700 400
2019/4/1 2019/10/1 2020/4/1 2020/10/1 2021/4/1 2021/10/1 2022/4/1 2022/10/1 2019/4/1 2019/10/1 2020/4/1 2020/10/1 2021/4/1 2021/10/1 2022/4/1 2022/10/1




> ERERARERE (TTS) > L — 78— LR ($/MT)

(A/US$)
150 2,000
145 F’ '\u 1,800 PV"\»\
gg AL 1,600 A
130 A‘r r A 1,400 T \
125 / 1,200

Id
120 1,000 -
115 o] ‘300
110 4
L0 T ot ™ 00 M

T e g Y
100 400
2019/4/1  2019/10/1  2020/4/1  2020/10/1  2021/4/1  2021/10/1  2022/4/1  2022/10/1 2019/4/1  2019/10/1  2020/4/1  2020/10/1  2021/4/1  2021/10/1  2022/4/1  2022/10/1
> 37 /FY—7hEsE/MT) »I—nNYa—

5,700 r 75%
5,200 70% A
4,700 r ) % .JJ M"“’M.M
/J 65% v vl
4,200 \\ A
5700 =~ 60% W }
, -

P 55% -
3,200
2,700 ~ 50%

T —— A
2,200 45%
2019/4/1  2019/10/1  2020/4/1  2020/10/1  2021/4/1  2021/10/1  2022/4/1  2022/10/1 2019/4/1  2019/10/1  2020/4/1  2020/10/1  2021/4/1  2021/10/1  2022/4/1  2022/10/1
P HHRIRE (KEI—L - FEI-L) >R (EBALE)
(FI/KG) (M/16.5KG)
7,000
120 4 6,600 /
110 ! [ = 3]
100 | AE3- | — 6,200 KEEBAME
% — 2800 ilE = L
80 5,400 /
70 5,000
60 »cl RiES-) — 4,600 /
50 4,200 /
40 :
30 2019/4/1  2019/10/1  2020/4/1  2020/10/1  2021/4/1  2021/10/1  2022/4/1  2022/10/1
2019/4/1 2019/10/1 2020/4/1 2020/10/1 2021/4/1 2021/10/1 2022/4/1 2022/10/1
»siEs (IA) P [LiE bS] & [ARMEMIE- I —LR 7Ly F (KESLUREOBHREZRE) | OB
GAS) (&7 m— 35S LR ——— BEMEIE - STV R (KEBLUREOBREBE) ()
460 20,000 220
410 /7 18,000 n A 200
16,000 180
360 MIAXE ] ' 160
14,000 g
140
o | — = yATTHG L
o ] ol AR RN R RRRR N RN
2019/4/1 2019/10/1 2020/4/1 2020/10/1 2021/4/1 2021/10/1 2022/4/1 2022/10/1 2021 2022

% BRESHEAMSEAZh, RIBHEORROMHEZ /T
WRTVwR © BRI — S~ )UATitE x 2880
SHERIOWEAKIE. SHIBEERE (RWKER) SLUESHMEt (MBE) o7 —Sz@skelr




1.&fthnfffEm>x LS

HABAM
2022FEE REHEHE
S1M4-HA F2MM4-HA S3M4-HA EA4M3-HA
EiE PSRIE: S EiE SHRIE e SHRIE e M EIE
BIEEE HEREE BIEEE IBRER BIEEE IBRER BIFEEE HBRER
el L2 +43.8% 252 +39.7% wllEel +39.1%
8,419 18,165 29,073 39,826
SEERMAE 3,101 -0.9% 6,127 -5.1% 9,304 -2.6%
3,129 6,459 9,554 12,319
EF5FmAs 9,008 +70.2% 19,252 +64.5% 31,136 +59.5%
5,289 11,706 19,518 27,507
2Ry YF 7 —F ARTE +0.1% 210 +5.6% Blo +6.9%
2,469 5,026 7,780 10,245
St hfER At L1585 +33.9% 20,690 +32.3% 48,756 +32.3%
10,888 23,192 36,854 50,072




